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H #A 2022/4/29
L AT AL (L) 42.00
—F R & RIK(T) 74.78/31.30
BT E(L ) 594.75
B FAL(T ) 560.16
R A(CIR) 14.16
AL AR (TRR) 13.34
i 3A A #F F (%) 127.07
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RAEBRR: BR

XA RRE

(8112 8 2 AT4R4E-2022Q1 4R
LR, AFSB KAL)
-2022.4.17

(812 8 2 #T4RE-2021 FL4
WK, Gy kIR RERE)
-2022.3.29

{842 8 AT 4R E-2021 HF k4
EHK, BERHRBIHERE)

® /) 3] 2022Q1 e HE K, BBCEANTIRE

N B R A 2022 F—F B R4, 2022Q1 5= HIAAN 20.01 12T, FH3EK 35.65%:;
FAFEAAFE 2,68 12T, FIEK 54.54%; FIEAFE 31.43%, Rkt
2.1 A~ pote JAVHE B A FAM, AN 8] 2022-2024 SF )3 EF A0 A
15.26/20.29/26.97 1z, *t& EPS % 1.08/1.43/1.90 7., L#TAAM*t~ PE #
39.0/29.3/22.0 45 . &) & sEME AL, A E, BN, AR, T, %
FHIART G R BT R, N 8) 12 3P &4 SR B EA#IT, 2022 54 2
BB EHN IGBT 5 B = &b T ibho RAVEHNSE] “EN” P4,

® MHE 12 TXH R, #—FHE IDM £kxkls

NE R EFAFBONE, N RGBT N L2 R EIR R 36
FRI2FTHERAZEAD”, AALRK A 391, 7AZZEAMA 3F,

NS HOR AR AT 12 P AR —FRA NG SR TR, RN ERA
IDM sk #efs, HB A NG FRERAR, FRFET AT ERME R I,

o LZHEMBNAABR K, HNE 20202 FHKRBEETEIH
o8] 12 <P BT 8] 2 A 2021 F R I 7.87 1L, #H1ETH 1.62 1C
o 2022Q1 = Z A IV 375170, ¥ FFMN & 2021 A F I\ 47.65%),
$YERESHKEE 2171 B4, BARDLEME T ERA R IEER, BEHE
12 FT XY AN B S, ) 2022 FRALH R 6 T HWA FEE, -
ZEMAEFUANABRNRRIERK, FHEADNEENDFEEHFo B IBAE 12 T4
L2, AnEAFHGR K ERBEE R LH,

o EnbBRENRBRRAEAFZHARTH, FREMRHRA
EFNEAIAAGV KIGBT #2 FRD %A e ahiA % TIRBBRCARNZ X
E P B, AR P BRI, 2022 FH 2L AKEE K, N3] IGBT
oA B 2022 FEAAKIFEBTHGRMEE L, NS RL TRt F
BRI IHRERE, 2022 55 REEHREETH.

O NERT: FAEBRARAIMM; TLEFRKTHE; £Fmbl, LAHARTH,

W 418 & Ao B H8 AR
-2022.1.24 A 2020A 2021A 2022E 2023E 2024E
% LN (F T ) 4,281 7,194 10,142 13,195 16,542
YOY (%) 37.6 68.1 41.0 30.1 254
)2 #2440 (F 7 ) 68 1,518 1,526 2,029 2,697
YOY (%) 365.2 21452 0.5 33.0 329
2 % (%) 225 332 335 332 336
I END 16 211 15.0 154 163
ROE(%) 05 214 184 20.0 212
EPS(3#3#/ 1) 0.05 1.07 1.08 143 1.90
PIE(#) 879.8 39.2 39.0 203 22.0
PIB(4) 17.2 9.3 7.6 6.1 48
HAERR: BB FIRIERH T
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neal i ERIRE
RS BUECE S
FEREE(B A ) 2020A  2021A  2022E  2023E  2024E [MA)iHE k(B 7 ) 2020A  2021A  2022E  2023E  2024E
Rk 4380 6850 8848 10569 13146  FaEA 4281 7194 10142 13195 16542
e 1110 2323 2535 3299 4136  FAmA 3317 4806 6744 8812 10982
2K 23 BRIk 2 1310 1814 3015 2983 4209  FAAL Ao 26 39 51 66 83
BN & 14 23 79 53 12 FLHA 113 121 162 205 248
AT IR 17 33 37 54 60  FEZHEM 248 302 416 528 645
A5t 1388 1913 2438 3436 3885  HFAK A 429 587 816 976 1191
B RN 541 744 744 744 744 WMHHA 168 181 175 204 174
ERFH T~ 5460 6956 7927 8615 9143 T ABMAMK -114 -60 167 158 199
KA 731 893 985 1128 1320 Atk 116 63 100 103 96
A 3029 3970 4497 5091 5537  AMAMMETHIKE 5 686 100 50 50
PR 285 289 289 291 287 #HEAKE -4 -75 -68 25 25
H AR T~ 1415 1804 2156 2106 2000 KoK EKS 2 0 1 1 1
i ar -1y 9840 13806 16776 19184 22290  EAAE -36 1735 1743 2376 3192
A G A 3682 5008 6556 6950 7344 FLIMEA 3 5 1 3 3
£ 2011 2171 4125 3932 3827  ELI L 5 9 1 4 5
B 23 B AT K 914 1421 1856 2426 2910  AIEEHR -38 1731 1743 2375 3190
HAbF D R 757 1416 576 593 607  FTiFAL -15 213 174 261 351
iR R R 1651 1689 1684 1642 1571 #4)H -23 1518 1569 2113 2839
K I 664 356 351 309 238 UHMAHE -90 0 43 85 142
e R ik 987 1333 1333 1333 1333 EEAFIA 68 1518 1526 2029 2697
& A4t 5333 6698 8240 8592 8915  EBITDA 560 2346 2465 3281 4219
b HE A 1059 698 741 826 968  EPS(1) 0.05 1.07 1.08 1.43 1.90
%N 1312 1416 1416 1416 1416
F AN 785 2137 2137 2137 2137 2020A  2021A  2022E  2023E  2024E
g5l 1355 2852 3964 5472 7615 A KfeS
12 BB SR AR B 3448 6410 7794 9766 12407 Bk (%) 37.6 68.1 41.0 30.1 25.4
R Af A IR B AR 9840 13806 16776 19184 22290 Tk AIE(%) 727 49498 0.5 36.3 34.3
V28 TN E) 44 iE(%) 3652  2145.2 0.5 33.0 32.9
FAES
241 (%) 225 33.2 335 33.2 33.6
% #) (%) 1.6 21.1 15.0 15.4 16.3
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EEEElOIEC) 05 21.4 18.4 20.0 21.2
BEEHNAELR 145 960 958 2648 2585  ROIC(%) 0.7 14.3 12.4 14.7 16.6
b X IR -23 1518 1569 2113 2839  f2fkAe S
718 4K 466 530 593 738 896 I i E(%) 54.2 485 49.1 44.8 40.0
%% A 168 181 175 204 174 % R E (%) 67.1 33.4 38.3 215 95
FERXHE 4 75 68 25 25 AHE 1.2 1.4 13 15 18
TEFETH -621 915 -1346 -381 21249 sk E 0.7 0.8 0.9 0.9 1.2
Az R4 R 151 -430 -101 51 51 BB
EEEHRER -750 -1193 -1530 -1400 -1348  EFFREsE 0.5 0.6 0.7 0.7 0.8
ALt 640 948 879 546 336  RAKHKEEE 38 4.6 4.2 4.4 46
K I -136 -250 -92 -131 -192 pATIRIRE AR 37 4.1 4.1 41 41
HAA T LR -246 -496 744 -985 21205 HFRRABRR(T)
E R EHALR 673 1453 -1170 -292 295 HRTAK E (AT HETE) 0.05 1.07 1.08 1.43 1.90
ESRRE 274 160 0 0 0  HREENEA(RIHED 0.10 0.68 0.68 1.87 1.83
K45 178 -308 -6 -42 1 R E(RAHRES) 2.43 453 5.50 6.90 8.76
£ 38 B3 e 0 104 0 0 0 Rk
B ANARIE Do 9 1353 0 0 0 PIE 879.8 39.2 39.0 29.3 22.0
HALHE FAER 213 144 -1164 -250 -224  P/B 17.2 9.3 76 6.1 48
R H iR 59 1218 -1742 957 941  EV/EBITDA 113.4 26.6 25.7 19.1 14.6
FAERR: RR. FRIERF AT
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GEAMFHRAZE LW ERIE), GERAZEMMB T FE L HEFLERIE] GRIT)) &F2017F7ALBALE
XF . BB LA, FRIEKITFRZ ARG NEFRZ AR (P AE), Bbi@idnNt-F&iEEaarmtLE RN
BRHEEARZ A L IR FHE BRI KRS HC3, C4, CSMLBAZT 4. LHEFELTLBFTERARNLKT I
71 #3C3, C4. C5M-EL@ITH, HRUHIEE, #2008 BIkRE A AR a9 E1712 4

B g% IR T g AR AL B, TAEERIME, HiF Lig! BiftEL Fe2 g 5l

DT ARE

RS AR AR S AIRE O PTH FF RATIE R TARA R A SARIE, A LIRE F K TALT AT RAIEF AT K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) B & @ 4657 2089 it & A= e 4
ML B PR SE4 R E ARTIRIEFIAD A TR 8] 69 AR E o PR AT 0T SR TAFA R ARIEAR AT R B 89
AT =3 RE 5, Rb, LERa5ARE T L RGHEE LR A AERFAEGIFK AR

B E BT IRRBLA

A Ex]

EN (Buy) A AA A 3% T % & 2L 20% VA £
SEEIRE ## (outperform) AT 2% F 7 % £ I 5%~20%:

% (Neutral) A AT % & A —5%~ +5%Z 18K F ;

#AF (underperform) | #it A8t 55 F 7 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &
TRIFR it (Neutral) AT 5 AT R I AT
& # (underperform) | s+ 4Tk 55 T B4R T 3% & 2,

Fik: WHARERNURED BN 6~12ANA N, ERp T 5 AR Rk e R, H P AR EAH NP
K 300 454k, AL EREABAEIH. A BB MR AT astibizgg) =i 454 (4
ST AR ARG ). E AL E A HON ARE 500 RAAMTIA L LE A RAVERELIE, TEHERHT LA E A T F
09I B RIERIFBATE, BRAVRAGRAIFERZ, A TRTGATLETED; BTHEARE T HIERG R
ERERTAANGEIRFEL, e B i3 o2 MUR LT ZEEORE, BTHFEEAEERIRE, ARRILK
T E 51F 8, TR AR IR R R IR 445,

S AT S BT HLEA
AAREPT QA e ATE T S AR, RRBIRTRFESTEREAE KRR . ARERN 0 EA ST kAR
BH AL BIRME, LRI RIERT S RAER R4 A TN .
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FERIEAREAY A PR 8) R 2P BIE R AMEL ZIEAZTNMN, TREIERILTEHLE T4,

RIRE AT RIEAIAT A TS QAT BAR “ANE7) W MIAAEPF OAFHEAR “EP) R, AN
SRBMAKEARERALAZEF . ARERRKZELTFRIEREF G, BTHEMA, RAFRIEREF TRA
FRAER, IR AGFIEFRIERAZ P, FARREHRE,

AIBERETF RN IAATRGOATFAEZ L, BANMRIEZERE LG EMERTENE. RRETRGTH., T
A, ERAAENRRBEL R PFAEAEZR, HAAE R RAAH & W FIEHK R AL G T 6935 35 36 AR %
o MRS AT HAYTAL. &R AIMEN R B RN 8] F KA AIRE S B GAMT, KIRE AT 6918 K R TARE 6904
LR Z TN TRR A Ao ETRBH, KNS TAE S AREMBTAH. ELRBEMNAR—RGRE. BEF RS
H B RN 8 TR AT AR v R AR S B A B P R, TREAARE A M BT R E—R . KRE AT
PR BIR S TR ESNAE P, R E P RRAEI B AN S AR AR E LD Z BB E P 4750
B BAR, MHFRAREFE, ANNENEFP REEAREGETERLRERRZEFSLF TR, AR (FHL
) BB BT BETHELT, ARE P 6913 8 R R K6 & L H M BRIHAEAT A GG 3 F e BAEATIE
DT, RS IS AN B AL B ARE a9 44T A BT 5] A EATIR K RAEAT Ui, & AR EAGZALATE AN 5] 89
B, BAETRIREMEETIZT 2T R AR E B RALT BB A 518 1k 2 32 T E

AFRAE T AR I 308 M ok 09 b ik RAB R4, 3T T 7T A 35 B AY T IRIE J% M oh VASh g sk RAB R 4k 3%, FFIRAE R 3t
HAE RN T RREREE X LN RAZ R Z ) B RA T E PR SR, 442 M550 A K A AR & 691E
ek, B P E A iTARI2R KX 5 ke % B SR

FRAEKRAEFERLFOFH LT TAL, HEREAARE D RIEAREITIEAR D, R KRS T AN 5] 4t
REBRREOERTRT LS ENGRS R LS I, FRIEATREARETAGNNZNELELEFXFR, HL
FEARAKRFLSXZBELEP.

ARG RAT RN G T o AN ST ARERG — A, RIEFHBEI T, TN AIRE T HTH A6 A
KB Al REANNFRAP @I, ARG QGEATIRG I TAF OMEAT 75 XAEAEATH; Xag3 N, B ep ok 24
S, RBKRD RBEATRAA, SRAEATIZAT AN ) RALE) 4 77 XAk o BT AR P48 A 89 AR, IR S ARIT A
ARITI N AN S B AR, IR FARITRARIT,

FrIRIEFRAF AT

L& 3

Hopb: EETIHAFRHLKRELITES TR F 44 H15 wat: I Tiaw X4 WI%20305 AL P15
#10E #45 %

BR%: 200120 BR%: 518000
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